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BONDS WORTH BUYING |

WE OFFER i

and recommend .
for investment {

Southern Colorado
Power Co.

First Mtge 679
Gold Bonds

SERIES A
Due ‘]uly 1, 1047, Interest y-
able Tan. and July in New York

and Chicago.

Price 94 and Int.
To Yie'd 6509,
Writa for special circular,

RAYMOND M. SMITH & Co.

Incorporated
Investment Securltles
43 CEDAR STREET NEW YOEK
Telephone 3723 John,

| Corporation Now on 10 P. C.

STUDEBAKER RAISES
[TS DIVIDEND RATE

Annnal Basis—Earnings
Show Big Gains.

The directorm of the Studebaker Cor-
poration declared jyesterday o fegular
quarteriy dividend of §2.50 a share, In-
creasing the annual rate frem 7 to 10
por cont , and an extra dividend of §1.00 i
a share, making the total payment for |
the current quarter $4 a share. The
policy of the company, It was annoanced,
will bo to pay 10 per cent. annuslly, with
extra dividends from time to time as
conditions warrant.

The company's report of carnings for
the second quarter of the year nhmnl
net males of $46,606.044, compared with |
$32,060,824 In the corresponding period
of lnst year.

fFhe following table gives a com-
parison of the chief items of the Income
t for the quarter,
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Motor Co.
Preferred

and
Common

Gillospie Meeds 610

120 Broadway, New York
" vELEPHDNE RECTOR 6228

Qur Guarantee

pledges the last penny of our
resources to hold you frze
from loss, when vou purchase
one of our Guaranteed First
Mortgages or Mortgage Bonds.
They yield a sure income of
515 %. Principal never depre-
ciates. They are legal invest-
ments for the funds of Snvlna:
Banks, Trustees and Guar
iana in New York State

Bend for interesting

free booklet, H 115

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over $1,500,000

51 Willoughby Street, Brooklyn
Bank of Manhattan Building, Jamai

U.S.Mortgage & Trust Co.
National Park Bank

Gilbert Eliott &

Members New York Stock Exchange

26 Exchange Pl Bowl. Gr.0290

| & Wel‘)s_ter

Incorporated

Investment Securities
120 Broadway, New York
BOSTON CHICAGO

Chi. Peoria & St. Louis
Prior Lien 448 1930

Wolff & Stanley

Tel. Rector 2920 72 Trinty PL

'THE EOUITAB
musrgcomm%

OF NEW.YORIKC

NOTICE OF REDEMPTION,
ders of View netss and sthers eencerned:

Noties s hersby glren an foljows:

I—Call for partisl redemption of 4% Par Cant.
v netet ANl 4N v eent. Vietory notes,
Stharwise known as United States of Ameriea OGoid
:lvln of 1932-1933, which bear the distinguishing

thers A, B, O, I, B, or "B, prefived to their
Berial wumbers, having besn  desigmated for the
mﬁw by Mot In ihe manner preseribed by the

ary of the Trassury, are eailed for pedemp-

tien on Deesmiber 15, 1952, purenent to the pro-

vadon fur mption contalned tn the potes and

Bepariment Tirevilar No, 108, dated

I 31, 1010, under which the notes were orig-

fasued,  Intersst on all the 4% per eent.

motes thus ealled for redamption will ceses
B ey e

L tenit. series bearin

The @etinguiahing letters “0, W, I, J, K" or ""L"

0 thelr serial numbers are npot in any

"l:un ﬂ-ﬂ;‘: b:n;hl:‘r.lélklw redamption, and

Beestha L] -t nel ol
May 9, 1928, secording to thely nnnpnﬂ s

FDetalied Information ss 1o _the pressntation

and sursenider of 4% per pent. Viet y :mlvl“l'ol’

mption under lo‘“ﬂ s ﬂman?n Troawury

riment Clreulsr No, 208, dated July 28 1029,
of whieh may be uhullu\r from the Tresstry
ment, [Mvislon of ns and O . Waahe

D C. o sny 1 Reaerve Tank.
LON,

July 1, 1371 Mecratary of the Trenwury.

.

EXTEND TIME FOR DEPOSIT,

The James H. Perkins committen, con-
disting of holders of Denver and Rio
Grands Nallroad Company first and re.-
funding & per cent, bonds, calls atten-
tion te the abandonment of the Western
Pacifla plan an & result of the recelver-
Miip of the Denver compnny. The come
mittes pointa out that the recelverahip
clears the way for & reorganization of
the Deanver and Rlo Grante. The com-
mities has sxrended the time for the
Seposit of Bonds until Beptember 1.

FOREIGN MARKETS,

LONDON, July 31.—Trading was dull on
tha Mloek Exchange to-day
Par silver, 3044 an ounce.
Har mold, Woe. #d,
Manear, 8 por cont
= rates—Short  bille
wanths bille, 100N per ount
Two and & halfl por cont, ronwols, GOY,
Brtilsh & por cont. loan, 10004
Brithal 44 pear cont. loan, M\,
M Beers, 10,

lamd Mines, 2y

and  three

PARIN, July A1 <Tradi i
the Deurse to-day. Ll REg WAN active é&n

Can
Francs, timen,

™ T ovnt. PTG, ....00..0 OO
ﬁ.’srﬂlrﬂ‘:r?‘
A el RIS | R - |

June gross...$7.224,128

Hnal., nft. 2,285,003 b 4
Net op. 1 TR3.082
8 mo. gross.37.4107,740 30, 128,670
Bal, aft. tex. 8315008 _ 4.840,483 2457781
Net op. Ine., 7,724,480 4,500,404 1,000,186
*Deflcit.

CHICAGO GREAT WESTERN.
1002, 1021, 1620.
June  gross. . §2.008 200 $2.001.508
" | Bal. mft. tax 129,275

Nat op. def.. 13027 170,510 270,77
4 mo gross. 11,325,144 11,600,884 10,071,400
Bal aft, tax.. 628,067 G008 *R28 B4d
Net op. def... 148,440 1284,147 1,000,022

fincome, *Dafleit.

Income for Second Quarter.
1028, .
Net males....... St $45, 000,004 $30,050,854
P:nﬂt-n ives 1B} ] 0,281,880

Reserve [or taxes....

Luvidends 1,221,500
Burplus 3 8 2 3,040,043

The net profits for the quarter avafl-
ahla for distribution to stockholders

amounted to §7,086,552, or $11.52 a share
on the eommon stock, as compared with
$6.58 a share garned in the correspond-
ing period of lnst year.

The income account of the corporation
for the first half of the year compares
ag follows:

Income for Nl:“all:mﬂu\.

Net sales ... $74,422,802  §51,
Profits™ ..., 3

THAXES o0evs

Dividends . 2,443,000 1“3."@
Burplun viees 8713401 3,038,123

The balance sheet is & remarkable
document. It shows that against cur-
ront assets of $40,040,924 the company's
only current liabilities amount to §4.-
657,648, leaving a margin of $44,383,276
for wworking eapital. Of the nassets
$15,254,737 is represented by cash, which
compares with $5,334,800 at the end of
last vear. Inventorles which stood at
§22.200,885 six months ago have been
written down to $16,508 858,

“Tha remarkable demand for motor
cars jn 1922 has been a most welcome
surprise to the Industry, which slx months
ugo anticlpated n sharply competitive
market fnstead of the seller’'s market
that has prevalled,” A, R. Erekine, presi-
cent, sald In his quarterly report. With
penk production competition must be-
come keener In due course snd thoss
concerns best fortified to stand It will
naturnlly show the best results. This
corporation I8 in a highly favoralils com-
mercial and strategic position to meet all
emergencies and make money,

“The management expects the sales of
the last six months this year to approx-
Imate 76 per cent, of those of the first
six months. The corporation will enter
19238 with production capacity of 150,000
pars and expects to continue {ts develop-
ment without serlous sethack.”

NET RAIL EARNINGS
UP 46 P. C. IN YEAR

June Report Shows Gain Over
Year Ago.

June earnings statements have been
mide publie by fifty-three Class 1 roids
to date, practically all indicating a very
important expansion o earnings, al-
though In a few cases there was a sub-
stantinl drop in gross revenues. For
these fifty-threa roads, however, gross
In June was $30.500350, which represents
an increase of approximately 1% per
cent,, or $6,006,801 over June last year
Net for the same period was $54.720 006,

hich shows an increase of $I17,268,%50,
or more than 44 per cent, ahead of the
same month & vear ago.

On the basia of the roads which have
80 for reported it la estimated that adl
of tho roads of the country will show
nggregate net earnings for the month
of about §E00000, which would be
esquivalent to about 4% per cent, return
on property valuation, is compared with
the Interstate Commerce Commission’s
“reasonuble’ return of 5% per cent,

Following ave the reports of some of
the roads publlshed yesterday:

MICHIGAN CENTRAL
{nos

CHICAGO AND EASTERN ILLINOIS,
Jung gross....§2 5?%21 '+ P‘t‘:ﬁ 84 524
Juna  gross....82,010,42 2, BT
Bal. nft. tax. 145,708 i

O, THT

Net op, ino..,

6 mon, gross, 1,008, 154
1,200, 580
1,119,477

Bal. aft, tax.
Net op, Ine
*Deflclt.

June pross..

ﬂlll. nft. tax.

«.::wnlnr.f;l." 51:'1-.-. 7.482.08% 7,781,
al. aft. tax, *5R4.03T ®

Net op. inc. *GR3.058  *480.1%T
* Lieflelt.

VIRGINIA-CAROLINA

DEFICIT MUCH LOWER
Chemical Company's Loss

$1,980,567 in Year.

The report of the Virginla-Carolina
Chemical Company for the year ended
May 41, 1922, shows a deficit of $1.-
080,687 after charges, depreciation and
Inventory adjustments, which comparet
witha deflel of 315,634,355 In the pre-
ceding year. Net earnings wera $1.-
654,780, compared with a loas In the
previous yenr of §13,152,874.

iunterest and discounts amounted to
$3427.047, ngalnst §2,481,479, und de.
prociation charges $200,000. The profit
and loss surplus as of May 31 stood at
$6,705,449 betore deduction of $500,000
set up nm speclal provision for deubtfu)
bills pnd accounts receivable,

The bhalance sheet as of May 31 shows
inventories written down from $15,534,370
& year ago to $10,105,660 and aceounts
and  bille  recelvable of $20,656,635,
ngainst $52.602.116. Cash was 3$8,162,-
0985, compared with 87,407,814, Bills pey-
able totmled $23.861.650, n reduction
from the $27,421,708 figire reported
YeAr ago,

WOULD SUPERVISE
MARKETING OF CROP

Orrawa, July 31.—Federnl leglslators
were offteially notifled to-duy that hoth |
Albarta and Saskatchewan had passed |
lngtelation looking towsed appolntment |
of n Dominton board to  supervise |
markating of Canada's 1922 wheat crop,

Government officlals Indicated that
Faedernl actlon soon would follow and
that the board would operate along the
waneral lines of its pradecessor in 1819,
using existing graln trade machinery for
handling the cvope

- NEW YORK

A Bank for
the Builders
of Business

A bank which has as-
sisted in the upbuild-
ing of sound business
in its community for
40 years is more than
a bank—it is an insti-
tution.

GAREIELD
NATIONAL BANK.

Fifth Ave. and 23rd Street

HERALD, TUESDAY, AUGUST 1, 1922.

m— —c—

SECURITIES

‘bought and sald for cash or on conservative

margin

Cotton—Coffee—Sugar
Grain and Provisions
Cotfonseed 01l

Orders executed for the above commodities

H. HENTZ & CO.

22 Williem St., N. Y.
Tel. Bowling Green 3940

Established 1856

88 Congress St., Boston
Tel, Congress 6176

WE ARE MEMBERS OF:

New York Stock Exchange
New York Cotton Exchange

Chicago Board of Trade

New York Produce Exchange

New York Coffes and
Sugdr Exchange, Inc.

(Associate Members)
Liverpool Cotton Assm.
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————,

WE TAKE PLEASURE :IN ANNOUNCING THAT
HARRY C. CUSHING, 3RD
HAS BECOME A GENERAL PARTNER IN

OUR FIRM

Herrick, Berg & Co.
Members N. Y. Stock Exchange

14 Wall Street

August 1st, 1922

New York

_

0

o

Beolzinn
Helginn
Pergen Ht:‘_
Herne 5%,
Bordeaux 05

Cnacls
Canads
Canndn

3 e -~
Chile 8%,
Chile 8%,
Chile

It

Christianin
Copenhagen
a Fx
Cuba Fx
*recho-F

Danlsh &%
Denmark (%, 1042
Drateh Banst Indien f

Duteh East Indios

Lyons 15 ¥
Muraellles
Muxlco I

Netherlands.........
Norway 805, 1040,

Paris-Lyons-Med
a | Porto Alegra
Prague. ...

Queensiand 0
Queensiand 7
Rio Grande 20 year
Rio do Janelro §%. 1
Rio Janslro 25 voar 8%,
San Paulo 8%, 1038, 4. ... .00

AL BONDS.

Argentine Nat Gov O ¥r T8.....-
Argonting Intern

(R

A,
I,

w7

ndus

Ttaly & year |Il_'7- ..........
Japan 45 sterl

Tapnn 4140 1

Japan 4457

i, 1

RNMENT  Al'D MUNICI-

‘Kug Ny S, 1061
T A e

40 yr *i’%.liﬂlﬁ
trinl Develop..

eriing 5%, L045..

C Toath pf 70% T
Cort Prod.. 40 4
Ld pr.ail

Nat
| NRy Mipf o

do Ist pf .. L
do 2d pf. 84 i)
T

T
iy
Klly

| NYEtatekty

Cosden  pf.
| Nort South

Con Can pf.
3 | Corn Pr pf.

| Remd 34
| Remington

| Goodrh pf. .
Girnnby :

(iuan ¥ pf.

el L

Laia 1) . 3 dn 24
Gulf' M&N.
b

Ratiand pf

178

| Nova § Htl. 31iy

dn 1nt pf 574

o

BID AND ASKED QUOTATIONS
N. Y. STOCK EXCHANGE l@fﬂ'l'a\'l'lﬂ:\'s-

Ta ‘he following prices acerued interest
In to be added:

FOREIGN GOVE
P

Bid, Anrk. RiA.
Buf & Bus. 66 DO | MayDB pf 108%
Ao ple.ev »s i Mex Pet pr 94
Buf L & P o4 T0 | Mich Cent.170
do pl.... B ™| MBEIPEEM., 03y
Br Emp St1 1045 11%§ gn Tpr_T oo Tl
w1 |  to 1t pf TO 3% o L L.. 8l
Bl AOG | _do 24 pf. Bow 31 | MKET war, B0
" * | BurmaBEpL B 67 do war pf 23
* 100t 1005 | 00 PP 113 116 | Mor & Eas Titg
DGl | Bush Term .. 100 | Mont P pf.108
TG | do Bid pf B2 84 | MullineB pf D134
1001% cal & Az 60~ #1 | NG & Stl.108
Cal Pot pf M i Nash Mot W}
. Cornon HITL 10 11 | Nat Aema. 17
47 Cane Plow. A T
da pt 87
-a

Chi_Pueu v Titg do 24 pf. 4%

Cl Peab pf. P04 1004 | NYCSL 1pf. b2
| Col Fuel pf 08 101 do 24 pf. SN

2 Col&Se 1pf. 61 & |N\' Dock.. 13
L 1Y do S pf. A% do pt.... S8R
(L] Coltirph pt NY Ehip B 165

ity iy | CrexCarpet 20 an Nunnally Illli
100y | Cru Stl pf. f2s {0k | Ohlo BaB., 7
. 100 CubCane pf 805 JMs | Ohlo Fuel, 504
108 1 DL & W.. 12395 180 | Ont Bllver. %
sy o Dwera pf.. 70 k1. Otia E1 pf.1on
) ;w 'nited 605 | Othn Ereal.. 110§
| [E YESEA pf. T 815 do pl..., &7
OTiL 97l | DDNO%deb B2 84 | Qwons B pf.1ng
a8, 9ot | Durham H, 2 25 | Pac Const. 12
o FdﬂE :‘r: fes LI | Pflﬂ ‘I"-:t”;.f oR
SAR pf § .. | Pao Ma g
Eik HFpf 8T 0% | Pae Tel&T. 60
Emer Bran T 0 | Panhan pf. 70
do pf.... 85 H Penney pf.. R
| EMas pi.. ans ?‘E. ! Pere M jp b 27
> Falrbanks. 133 17y | Phlllips J., T84
g Senl” BakE A11% 138 | Pleron O pf 42
l’.;:: o 108 308 | Pltts 8t pr 0614
Gen Clg pf.iod 107 | Postm O pr 107
dodeb prA0IW 102 | Prod&R pf. 40
A Tank pf 07 19 | RyStSp pr. 1oug
Gen M 0%.. 80§ 5 Ren & Sar,
Gililand pf 1 | Robt F
Gldden Ca, | do p

: 1
fan Paulo Cliy Ss.. .. ooocaee00 WG 301 | H Hes it v 1lnu
H:Ir:m Eifl' year gold Tu, 10M2.. E:;‘:. !:_-;2 | '1;;} !;I‘I o - Sl Hay o ;.r'?m“:'.-{
Bolnnonm, .. ov o0 ; duba 2 s A | Marves pratn - 117 Moy Arme tat
Swaden 6%, 1000.... 106% 100457 Mnrtman.. 1 84 ! Rears. R e A0
Switsariand 8%, 1040...- 1T Tihw [ Homestaks @8 71 | Slows-Shet. 47
. st 1 .- | g 4
Tnitea Kingdom 5ig% 100 190 | Mg T aa® 3 | #R Ragar 20
tnited Kingdom 544%, 10 1108 | Ind Ret pr, 0w .. b e
United Kingdom 0'5%, 1044, 104 | Inap Cos #0tg 414 | Eplenr pf. &0
Uruguay 8%, 1040... 108 1065 | fnt Nick pr T8~ &2y | Frand M pt a1y
Zurich 806, HM5...... E 113 125 | 1 Pap ,,'_. ot. % BIOUNT pf.117
oo dn B
T ¥
Closing grices of stocks in which thers wore I::"Hnrl‘: -
no transactions yesterday : lown ¢
Pid, Ank. | nid. Ask, | Iron Pr pr o0 Fup 811 pei Bt
AlnskgGnld & % A Wool pr 10Ty 108G | Jewel T pf. a7 ® | Temtor A. 14
Al fn 180 200 | Am WP pe 28 " oF. : Tex Culf & 474
A A Onple 12 115 | A Tipe ;-! 41 44 Tenas L, T 540
AT M pf 0T 00 | Art Metaln 14 10y | K obasgrtrd L
Allied € pf. 10015 108 | Asscts Tienl 1% 2 | Kol Wheel 03 100 pedbing’ -
Amnl & Int 67% A Dry@s ipt K1y &3 dn pf ™M 101 | Twm ¢ pt
A Bk Note BT 70 do 230 pf. &3 s | Weo kD M 3 10 | Cndermd 104
Ao pf.... B2+ 55 | AGEWVE ptf, 04 34 do p - g Jos
A BHeot Sug. 45 #6% | At Refin, 000 1600 | Kreage S8 144 148 | 17 Tank pe 107
B0 Df.... 0% 86 do pf....114 118 o 1n > |G g0 pae
APKEPE I 1074 [ Atlan Pow.12% 102 | Kress 8 M. &0 110 | v fpue inf 4
Am Can pf,108 110 o A2 | o nf,c..om 180 |10 0 b
Am p"r.-l.- 0 101 | Atlas Taok 17 184 | L B&W ot wig o | 17 & Merrr .
Am Cot Off 20 20% | AusMieh pf &1 80 | LIswlM pf 118 190 | 10y pap B4 17
do pf %0 B6 | Auto Hales Sy 4| A8 W01t 18 | nRete e BT
A T“‘lr:'! B % S| Ao pf, 100 137 | Lima L ot i1t 113 | tRina . By
Am H & 1, 12% U Nald L pf 111y 11445 | Lotitiard 184 184y | 17 # Tobae 52
ALFroce pf 73 nts | Barnet Ltk na an |48 pe., s !
Anll [.!nnrrd 3 do pf i W Lenve-W “"
dn p 5 oA BarnedallB 27 £ | 18 st pram
A M &G 1% 2 |Bavik Bre "2 & -"4"’34 pe AT e
tnd 114 fdo pt 1% ackav pf oy
A:;‘R?-'! ﬂn,r\'!i."h: 0% | Behat P pf. o8 | Mek M 1pr. 8a
APt Fdyof 08 10 | Beth Steel. 72 0 do 34 pt S0
Am Souff.181  196% | do T ns w1 | Mallin'n pe s
do pf.... M 100 Ao B, 100 114% | M Bhirt pf. 100 Iy

power companies.

THE first electric street railways in this country were built
between 1880 and 1890. By 1900 they represented an invest-
ment of $2,000,000,000. Prior to 1914 their mortgage bonds
were highly regarded as investments and generally sold at
higher prices than comparable securities of electric light and

The general level of commodity prices and wages rose steadily
from 1896 to 1920, greatly accelerated by she outbreak of the
War in 1914 and by the participation of the United States in
1917. In general, increasing operating expenses had largely
offset gains in the gross earnings.of street railways by 1912,
and the five year period 1915-1920 was one of unusual hard-
ship to many traction properties, so that there has beenga
strong prejudice against their securities in recent years.

After careful analysis we believe that these difficulties have
been overcome with respect to the street railway situation
as awhole throughout the United States, and that the outlocok
is decidedly favorable for well managed and conservatively
capitalized companies. We believe that within two or three
years the investment securities of such companies will have
regained much of their former standing.

We have prepared an analysis of the present conditions in the
Street Railway Industry which wewill §ladly send upon request,

!

CHICAGO BOSTON PHILADELPHIA

The Rookery Shawmut Bank Bldg.

DETROIT

Bonbright & Company

Incorporated .
25 Nassau Street

New York

ST. LOUIS

Street Railway Securities

SAN FRANCISCO
437 Chestnut Street  Union Trust Bldg. Boatmen's Bank Bldg. Nevada Bank Bldg.

The Denver & Rio Grande
Railroad Company

To the Holders of :
The Denver & Rio Grande Railroad Company
.First and Refunding 5% Bonds and
Certificates of Deposit of The Farmers’ Loan and
Trust Company, .as Depositary, and of Bankers

Trust Company, as Depositary representing such
bonds.

In January 1922, the Western Pacific Railroad Company proposed a
Plan for the Reorganizationof The Denver & Rio Grande Railroed which it
had arranged with the so-called Hammend Committee. The undersigned
Committee was formed after the publication of that Plan and because
we believed that Plan unfair. We are an absolutely independent Com-
mittee whose sole intcrest # to get as much as we can for the bond-
holders. We opposel the Western Pacific Plan, first, because we did
not believe its terms were sufficiently favorable to the bondhalders,
second, because on analysis of the Plan our Committee was convinced
that the cash and assets to be provided by the Western Pacific were much
less than $17,500,000, the figure mentioned in the Hammond Committee
advertisements, third, because it seemed perilous to the bondholders
to place the control of the future of the Denver property in the hands of
the Western Pacific without greater safeguards than the Plan afforded,
and fourth, because during the five years preceding the publication of
their Plan the Western Pacific Railroad Company — acting under a
Jjudgment recovered against the Denver Company — had obtained from
the Denver Company, without effective opposition from the Hammond
Committee, cash and assets of great valuc, some of which we are advised
by:noucznl were not, as against the Refunding Bondholders, lawfully
acquired.

The Denver Company at our request has recently been placed in
the hands of a Receiver and all legal matters will henceforth be in the
hands of the court, and it is now publicly announced that the West-
ern Pacific Plan has been abandoned because of our efforts, We believe
that the abandonment of that Plan is wholly advantageous to the
bondholders and that the appointment of a Receiver clears the way
for a reorganization. Whether that reorganization shall be as an inde-
pendent railroad or in connection with some connecting carrier is yet
to be determined.

In view of the change in conditions, this Committee therefore an-
noynces that it has extended, until and including September 1,
1922, the time for the deposit of Denver & Rio Grande Pirst and
Refunding Bonds under the Deposit Agreement under which the Com-
mittee is acting.

Dated, July 31, 1922

JAMES H. PERKINS, Chairman

R. WALTER LEIGH,

J. H. MeCLEMENT,

JOHN G. LONSDALE, (St. Louls),
F.A. DEWEY, Secretary _- WILLIAM D. WOOD,
22 William Street

Am Bum T. 10% 40 | BoothP I1pf 40 80 | Man Sugpf 504 518 Wikson pf 1
::.'n |Ir|f g ANl B R T otfs 24 2 Marlin Ir 15 . ?j‘ \-'—-::r-r: l;' 1 13
Am Tel&T.123 1224 | Bk Un Cas 110 | Mrkt NR pf A3 B Warthpf A 0 83
AWWE 766, 8T ”'L.tl Brown 8 pf ¢ Myl de %4 pf. 10 0N doptB. TN 1
A Whol pf. 88 N1y | Brunawick a do p p.. 0 (]
UNITED STATES TREASURY STA TEMENT. =<
Epecial Dispateh fo Thm New Youx Masais,
New York Merald Narean,
. Washingtan, D, €., July 3.
Revenus teceipts and expenditures as &t clowe of business July 2%
Corresporndlng Cnrreepandt
Thin period *Fisral perind [lars
Reewinta ardinary: manth Inat yoar wear 1023 wear 1923 |
Customn bpss s ansbesebis v SHNODE, 906 18,202,857 $24,002, 794 [ILR- - KL
Internnl rovehue 1
Theomtme and profite EAX, ccceecoas an, 407, /00 43,0830, nah 400 pOn Mol |
Mincallanvnus . asiidadnaa 74,004,244 108 TN S0 =% g s 1 T30 e
Miseellaneonn  Fevenue. . ..o s a0, ) B 18,508, /0T g8, AN K38 14,58 80T
Pannmn Cannl tolls, &, R04. 204 TnLATR all mLeTs |
Total OTOIAREN. . .. ovoiinessysersss 1TRINAN2D [0, W, W10 T 20 200,342 840
Pixcenns n; ardinary :ll«lm LT 20,188
over ordinaey receipt, i 143, 164,711,453 L 168,98 1
Tut;lﬂ:ﬂnw :}thn B s e llﬁ.nl.m © 409,018, 062 lalﬁ.lll H:.’i:kn'ﬂ
-4 L TAT.
and din Tor-June readhing the Treasury In Das srecincludeds
o~
; ! v
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E. C. JAMESON,
Neow York City Committes

Depositary
THE FARMERS' LOAN AND TRUST COMPANY
22 William Street, New York City

Sub-Depoaitaries -~
Tha Merchants Loan & Trust Co., Chicagn, Til.
The National Bank of Commeres in St. Louls, Ma,
Bankers Trust C Denver, Col.
Hope & Company, Amsterdam, Holland
The Farmers' Loan and Trust C o Ltd., 15 Cocl
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We wish to annoudnce that, at the close of

business today
MR. CLEM B. MEARS,

MR. RUSSELL G. COLT, and
MR. JAMES B. SINNOTT

have withdrawn from partnership in our firm.

We wish also to announce that
MR. SHERBURN M. BECKER

has been admitted as a genera’ partner.

H. L. HORTON & CO.

Members N. Y. Stock Exchange

43 Broad Street

July 31, 1922.

New York

~ .
Detroit United Railway has called for redemption on Se
1922, at the office of Central Union Trust Company of N

NOTICE OF REDEMPTION OF

Detroit United Railway
Five-Year 7% Collateral Trust Gold Notes

Issued under Collateral Trust Indenture dated
April 1, 1918, bstween Detroit United Railway and
Central Trust Company of New York, as Trustee.

NOTICE is hereby given as follows:

$

tember 1,
ew York,

80 Broadway, Manhattan, New York City, at 100} per cent. of the
face value of principal thereof and accrued interest, Five Hundred Thou-
sand Dollars ($500,000) face value of Notes of the above issue,
serial numbers of the Notes to be redeemed, which have been drawn by

lot by the Trustee and which are

follows:

1 304 821 882 1180 1410 1754 2088 2488
11 307 &3l #92 1163 1425 1766 2060 2487
14 300 438 9S00 1187 1443 1753 2106 2983
16 311 645 910 1170 1487 1794 2111, 2303
19 320 648 918 1171 1468 1804 @131 251§
20 334 030 919 1174 1471 1p08 2138 2353
31 e N 929 1178 1476 1814 2140 2575
35 331 638 938 1184 1484 1828 2142 2478
45 334 668 940 1InS 1500 IFZ9 2176 2500
66 339 460 954 1189 1Sn4 1833 21Mm1 2992
67 340 67 966 1493 15090 1R1S 2182 3604
73 341 om0 $71 312068 1531 18390 2109 2007
4 M1 & S98 1307 1558 1841 2218 26IM
90 148 703 1000 1211 1539 1844 2203 2483
91 385 713 1008 1219 1561 1875 2260 2048

108 367 Fi8 1018 1234 1878 I8TS 2270 2063
108 413 79 1024 1247 1506 1883 3279 2478
112 423 T30 1083 1949 1414 1891 2282 2679
114 432 723 1054 1286 1635 1899 2392 26%0
130 434 720 1050 1299 1642 1504 2313 2088
137 443 732 1040 1281 1853 1941 2)30 3691
146 483 738 1066 3383 1638 1933 3331 2700
155 484 750 JO8T JAIT 1887 1948 2384 708
160 453 752 1088 1333 1800 1959 2357 2724
170 498 750 1001 1348 1704 1961 2384 3732
188 Sil 768 1100 1357 1708 1984 2340 2744
00 S0 7 1114 1361 1712 1858 2378 2738
208 S58 804 1117 1384 171N 1080 233 27MA
210 564 B34 1122 1376 1723 15690 3400 2762
217 567 B37 1130 1388 1738 1993 2401 2764
221 S8 B3B8 1181 1387 1714 1997 2413 'm0
240 8§50 843 1135 1389 1729 2010 222 2781
246 591 BAT 1143 1393 1743 2015 2448 2793
284 595 B4 1148 1400 1744 DOIR 2445 2818
300 601 850 1157 1410 1744 2034 2447 3874
301 608 B8] 1188 1412 1751 POAT 482 ﬂﬂl

2682
2805
2809
2923
042
2069
071
2974

248

4234
4240

The

hereby called for redemption, are as

i

On said first day of September, 1922, there will become and be due an
payable upon each of the Notes above specified the principal thereo
with the premium thereon of one-hali of one per cent. above mentioned
and the accrued interest thereon to said date of redemption.
further interest will acerue or be pavable upon the Notes above specified
after said first day of September, 1922,

Holders of the Notes above specified are hereby required to present
the same for redemption on said first day of September, 1922, at said
office of the Trustee, Central Union Trust Company of New York., All ©
Notes so presented must be in negotiable form bearing the conpon
ons attached and must
be accompanied by properly executed ownership certificates as requi
by the Federal Income Tax Law and Regulations,

DATED: August 1, 1922

due October 1,

»
1922,

and all subsequent co
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